(a evAfays “¥) yy- ¥ ‘ua vale Yeo 6 Lu) hai) + jy jease lI deola dlae 


3 yacaleall AlLall Gl gus) 4 Lal 5 4: jLunall 


colle lal) speatns asa lac 
BV y aLaiéY/ LIS — slaifY) aud A lite SLisl 
did geal! Ly jel! 4SLoal! — 4a — jy jetluc Abel! deol 


J SU pac AML Gg a Cy gleleball dal gs. pal ivall 
Gilead A ate Gye Aatllls cagDlalei 4 yell i «ps 
J UAT Geet Leen Ug) Cus ala, AL laa, 
ASE Ayal s ca yee Lad GSIy 8 poled Sab cg dl a 
Gabo Jed Apladl Jd Udy cen) Is bpd ee Led 
Say al CaSa Aald ladll ayat dSay Ale 4p jed le 
CON gall GIG le AQ Habladl Gls Ue Ld ad 
ky bill, Auld) SdLoledl (8 aS) are dap Gia! Ide (tly 
hall yp ADL AML GG) gus) (8 Ay lacnall A gles pans il) 
«Leal Age yl) La) gall Gf ob Ay yall Gls) 8 A pleads 

Ja) gecall AMG ¢ gute (cle & pealeall Alla 3) gus! (8 4p sical 


v 


cgileLudl dartiuc ais plluc é 
Aashall 
Lganh Sls cA glLall teal sgl (4 Le plats 1s) 33 juoleall sluci8y) ag 
asi 5 (Options) ILA asic 5 <(Forward) 4laY!) ¢ gull asic 
clgie 4S yall ogéelly (Swaps) CNaludll aie 9 «(Futures) GLibsicall 
Bolo) delice Gls AU dash Uggla Aebaie il gul gel an dol 
asic od eledll Qe a git as «(Risk Management Industry) _alall 
CL! pple hag cleie dal fas) gf Lgllaid pblaall a gl el al dullaial 
cOUa pls «pauall y « sLeill agi AdLein yl agiell 4 Gore airy all gall, 
Aiive gill Atha Gl gu) (8 Alena) ade AMS s DL) (8 Le paul 
LSS) dice gd po Adlai) a gdell Gils | Led) lay aaeS y glues] 
asill US «cl pull Sal ULAR ae OSs Ay all Glacial (4 Lins 
cola) Glaciad) AE Ghd Ay all Gladiadl Q& Agull, ASI 
Gy oee le asl Dike La lick AS proall Bald Uukeills «gla dil 
dey pill Cad ge gh Lay Crgiell ods dada Led Apluciil hd Yl, dudbis 
CALS AalLall 3) gu) 8 Ap ylecnall Gyo Lede ADDL 
ced ASL pre de (A) Giall Ie Go ely SY gludll ode le 4L0U 
AML Gl gc) ga Ap pleaall gle push ill Gly glaill 5 Agel GDLLedll 
Laj gval) Atte Bo Ag yall Gl) Qa A lead), laill Gy DLAs 
Adslie (cl) Abe) coger ad cle coral! ¢ pupal y ula lly «baal! dae pil 
vdaul gecall Alls 5 gute he 3 plead Adal 3} gu) (4 Ay luo! 


CBguill Ciba gles Atlas 

Lg yah Cilla gleall Cl gif ye 458 Let le Gyull Gol) bull oS 
Caled yall IJ yall ghdtie Gye ouS ase i (ye pidiud Sales Cle glee abi 
SG dp Aide Casal ISAM obey. TLeatY CH gif Gye AS ah aul 92 cagecans 
Ayolday ly ASW, Ay tludl ad) Wd 


| ° co pelig Galea alas 35 poleall Aa! Gl gc! (cd Lally Ay Lucnall 


var ch Garedill Se a) Gina Ad eal) aud G gull mantis 
col) Aalal) sag: laa cc AY) ALY! Caled are ae Goll § Abu! 
48 aia) Cle slecll areas (5058) Opi) Gyreradiall SS Go G pull Silat 
C983 Ald: s . B geall A ghs Ye AUS ql col) J yea oll Aabicall G gull el ja 
aL ol} Ugh gaty AldiSs eg B pile ile gles Gumi» JalSil Alias y 3 ull 
eUaS As gull Salsa Gobi Gg) Glas, SLAY!) Glalatl ge dubi 
oy Gar Sbhe Gy way ah Ga ya jall Lele Ye jy Lelia 
Flea Gull plas eae cMldry Goull Qa dalle Akee SII a) ctlay 
OC) isp Naas LAY Gob ye Asli 4 by SIjLe) Gy Gls sled! 
Ce je Ad jally Aa Hall Glagledl gu Lig Qa Sn) dibs 
aia) yal Gade Gultiell aUbaill Ide y . Gyull IS ale! aay «gis 
Sigal) ANS al gall 4a jee Go Ghat Gy y tiny Qylll Quenediall y yy Siall 
. (Geiger, 1989) 498 4alidall 4udliall Glee le Asi fill eal 5 «448 
Aga! a) gull) (4 asia) aac 

Cseal sy AML BI gu) 8 Galaleiall gi (Guth, 1984) Case adiey 
cD wcaiill Uoleid) Gaye Y Cua cagDleles (4 (uncertainty) Sui!) psc 
ile glee Syfa ge da lal cl yehall yo Laat cciled gly cd aall, 
Ge Cale gleall 985 pe Gye aSlill pac withy GB pull C8 Gy AV) Glacial 
padiey Lec aleidll 4d jes prc y aSlill arc GO) arall Gi eid) uth 
lead c4 Bon) GLE Ga I ud) ga SLAY aad ue Us Al 
Bale addins caSlill pre AIS Ae Cains le yl) (8 Adllal Sua! 
Calic Yl dye yf paid ¢ Tle) plaill lia a5 ccile geal) il gi Ae yd 
Gull A Chk) GLAS Gi ae) All homogeneous beliefs 4uiLaiell 
OSI) Auilatall se GaldicY) eyed GSSe yo Gealaill lls Atlas 


qileLull yeatluc aia slluc 1 

SO) tial! ge asl] prc Usa GG) ate agags ead ab duce pill ote 
OS) Glal fa) Cle ag calall Geass «contingent variables 4lcixull 
Adrwall Cle gleall Gy) Addall 8 OSI,  aSlill pac ASde Gye Galil dal yp 
Sualatas Cadel al gah-eus «i prior common knowledge 4ulall 
let) (8 gtinal Glare clllia OLS Ja) Die Jae Garaa,y cheterogeneous 
LegS gle (J cDainie Aly “yygie Lesanl Sl da gleall Gadi Lag) Cui g 
Si say ley yes Ges Oa Gall Gentine 
Oo) Lda eel) laa cts crels I ey oe Yu Goll GOS 
AGiith; 1984) idl 3 pull atlas of atte Legs 1S 


Azaleaiy) Gli) (8 Ay jlaeal) Clay xi 

A alLsinY) CLel ja y abel cy 5) sill eS.ged cl cy gilllall & gyalucsisy! Lal 
uWiky) Os eA pail ‘ome Cis 644 ylcrell Lay pxil (contingent claims) 
Lig Ay pled auedsy ali pre ayagy darele Ayia) GI ga SLaLOU 
Ay glacaall yaad Allah Gh gus) a ol pally aul AdLal S geahl) 8 eLaill 
* Ord (ol Aa plea Gy pbaiall aputi (S05 . Arg iaall 

cf AM dao UO) Ustiy (Se JAS) OS Gad rN gy) ua 
C83 pala!) oad (8 Ge ps Gad co pe Qe Ga laa) jad pbladll Goat 
- 4S) Shi Ages Gey lbgae OS yhladl Giant Gey jl 
SY) phlas Ja) habe (relat “50 Ug Adin GG guall GLb (GaSe 
(more risk averse) 4ile blac deat (4 Oot Y cell Cab said Gp 
.(less risk averse) 4ulle yllas ¢y sleaty Gaal Gaylene! (A 


ae thal Lisdoes Cull «Cdl GSI Lao gis» -Agatiy aa 


(a) £12) Gaal cae Ledge g «LAY G5 08 Cys BALD Gly gua el pty 


| v co paliy Galea alas 35 polesll All Gl gc! (od yLaill s 4p Lucnall 


Oe Bale) Gages OSs LEY) Gage Gal oly pe eld aw slab 

Vn yawendll a) (8 Ala) GI) SU Ag gual) Laud! 8 Goad Al) Sl el 

cAaals Cpe AalLall a) SU Ag gull Laud) Gus LLG Y! aes dads (eddy Cos 
SAI Aas Gye 4 sida 5 Apes) dell 

«(Guth, 1984) Gass Gi jlioall 23 gill) Gy il) 1 eel) 9 

rogh eile SNH 4d 588 GI Gy GLa! GJ sa 


Gls Dual aay ot og tut of - 1 

cageall as Cpe ad shall cea oll gi paul! (4 aS pac dal a oi - 

Lei aaa) yo ELEBY) Gaal ol pill oF all Gye aba G9 Gl - 
aa Lad 8 AlLaui yl sak I 

A GY taN le Ga plead) Ga et Gaby Y Jul 

Cal se linus Cay yee jay Ls Lary ob dele oo gids ge (I 
(arbitrage) 44.3) pal a yxt Areal! oda 5 cli Line 

Mga Co gas BY Aad gill indie abet G2 yey debs Co ds Ge (G 
Uglies Cal s¢d cli Lees cys allah 82,5 le Jeans Vy debull 

Ol a cla jes Gol) af I ADs ol ob Uae Gall eiueall (Lo 

clgray GI GY cla jen eH! a gil deball oo A) cA) Agia! (2 
PD ld Ge Gaya) ol clea (a Adlai sag oe adhe Gl; 
Myles Quid se lilly Du! 

lll fo fudeall atl G led! xe (Friedman, 1969) gle yd aye 
gf Aa LN) Cte Gals AL LGN Cle Gli tL ie 


cle! apeatiue aia Mae A 
cet Gleaall pe y Golell Gus Gad (Tesler, 1959) pls Lad Auhviveal 
ae ob ttl J cae) jaw (le Lh aces Glue! aay Ul gd «pul 
cle 5 Aalull jaw gle acy dary Old Goled! jue Ll cau) Jae Aabull 

Alba) si ALSall s 8V) elu) plea 
dy jlzrall Gly i 
(Information Price Theory) jlew'/) ile glea 4 bi 

Len) Le gi (All Sila gleall jadi 8 Gulu! 4, Baill oda ies 
Sus bib G gall G5) st Gadd Gaal Glas) dab 5 Gld Ay bail! ods Cue; 
CUS pall “ie Leas) ca Sy Arce ral AneSl ae Ay lea Aral og slat 
CUS jail) Cle Ajlad) ye Ghose Gis SLAY of Guay Abdio 
cil ay Alte Gleb Sly a gl SLAY! 6 WO! Gl «leaDU Aghitiedll 
EUG) Cass call (Aneta) Gls gleall ge Guill ley Cus 

Mar cy Ss Cyl tld cd gual Cale gleall JS (Sei len WY) Cals 14) GSI, 
Cals gleall ¢ LiL! ayeall aul Cus «yall Gye Cle gleall el pil jale 
Sei ol Gopal) Od ccileghedl 225 al NY Gly Liles JAW oladd ye 
ods Jaly Glagledl AG iit Age aa gt Gl Gay GM ole gleall ols 
(Grossman & Stiglits, 1976) jiatiay Glass e Cre SS ld Alcell 
UM 5 <tadd Li ja Cale gleall GuSei Lal} GLa! gf ad Lee pill Aged ys gba 
cole pres | si 8) Sin Cle gheall cl pds G gull (8 Cybele Goes 9 ht 
CS yall Cpe Cabs gleall ¢ iba Gy 9 AY! lids Lai 6G gual chiiiuall Las 
cole Ab greasy Gls gleall Auld yo aUaall Loleiall (42 gay AalLal) Ay youll 
@llad) je Seleialls 4a lee Agri 3 jr 

Vary ye Baye ile sles 6 galleall oy glaletall aly (yj) sill Alla gis 
CBS ales ol ll og palad cleagad (fy shales Sill GIS pill J pail! 


| 4 c= wig galecaiél alas 25 pcoleall Ala (3) gus Qa pLaill 5 4p jlicoall 


clas) gla) cyyelbenall pe Gy glaleiall apldy Lely «laut aii sd 
CSD g col pale cy y olad gual GIB ye Sasa Cale gles wll of ¢y patting’ 
SUSY! Alla (4 lS y «Si daly Col (yelled) Gulla ge lel luk 
JS) agi glad (9S alls 5 Guellaall Gye dil jlesl yell ue aay Ail 
SMG le (Shleifer & Summers, 1990) yous jabs api a, 

Ag glieall Lead} als gles 44 5 aal go GS 


Cie gleall judd Gd aS pre allel Ge lei daly YG 
al Seal) GAB (8 Gaunt Anat gh ed (peel! cland LH) (ye Ap ttindl 
AMLa (8 Laid Cagle y ued!) xe yybaledall Godel Qyeilall Gye Al sles ail 
pda gi Y Alba ode g cll cy peaking Y ALL AudLaall Salas Gal iil 

cole glad! Ueleiall JR (sae (yo dad Gils gleall Uli de us Lath 
Os appl) Gh peel) 4p a) ss Y Sas chal aS) Si) LoL bs gleall 
As gleall sili) 9 allaall lei Ji 

Gils gles 4, bas push ¢ je 33 (feedback) 4xai yall be gleall 86 oy) atts 
Bogda Coke leas (yal g Golaall La yess Shy deb) yes GY cally « shea 

¢ Wi) od «(Burners & Quirk, 1980) 4) sS5 json uly cle elas 
Oe jx Leclall 5 fall (8 aah ad GLY! gl alice YI QuSey ad DL 
Je lal Gl Audluall GLE hy Saal Ue Ayal) Apsley) Gl weal 
SS Ge ol pill Gy) Cus la! 588 ob Gat! yall Geb a dl LY 
Vpn sla) eae ld aes «lan! glaih ll sag) albaall Saleudl 
DIS Ge cL) Gaia apg cll) called elcid) 8 plas Gis Gel fl 
galls esi (lll cabal pe aleiall Guba, i gall GLY! 8 Ge Dll 
dest pall ile gleall pls cle clin ol pill , 


cgile Lull areatiue aa pilus \. 


(Price Bubble Theory) 4 eu!) 4c i) 4 i 
SU Spall jenll Ga ADL GS Lea Ay jeu! Aelia) GY gS 
edi ys Ch gas Seal) pause oh gin Ibe y Ain ge Made gd ed giall aeill » tall 
oe on ADL OSS ol Gy Gay Ney epee cw) eld) gd 13) 
Sled gill Gf Ala obs Ge eis Ainge 4d dill axils tld! Quel 
oe Sine led Adeall Geil 058) Sle) (8 gill Abbie YI Asal 
Ag jas de laall ¢y Sth Cll «Jal y Ha SYS Auda) QoL! GG) jaetall 
dala Ala Gl (Flood & Garber, 1994) j2jle5 258 Gi) labs 
Ca) yseall 4b Thcd 6G gual Cilalend Sa Aged clay Ay yell Ae laall dus) yal 
Ay ys ae Qaadlit 4, yell Ac lial) 4, 3 5) Gusy <(fundamental) AyuluY! 
SH es pe pee Agle Lal cle Ay aul) deliall GN) bi LY bs gles 
pa das Ld Ay slaie da yur GIGEY! aueal Gl gleall Gigi are Ye 
ce wh) pe Tole Gun ei Ac laall cs pic La (Kindleberger, 1989) 
Osntl ss 2 EDL Ge JS pel Leis cS gull a Gubleidll US sh Uae 
Cpleleiall 54. Gl (Leach, 1991) oil, «(Blanchard & Watson, 1982) 
Lib Asils Ades pote Co gis Lgtls araliic! ga Ay perl! de laall age gs o|_ pill 
ad yl) Glad Gl | sig add (De Long ef al., 1990) Os aly wish oo 
Cl Aags Vig «pled alell ola) Guuly Anat yall Cale gleall 8th Gatian 
clad alles slash GIS Oprah eid GM yy pay gs Gubdleidl Gary 
, end) 5598 (cle Aguas Aelidll agag Cpe die Ay cg Gail al Lal 
ALAS le sleall agial Gal Gy pectin aga ol (Wang, 1993) ails ras SB; 
Shas fal ase y cll Gases «Soul las 525 Cl Gam Soul) oe 
Friedman & Aoki, ) Sly Clea yd Gn JS ares aby .Aalide 4) Lc! 
MSN gall GM) petal Caags Leia delaill cy Sil dnd) Atel (1986, 1992 


VV c= wig galecrifl Salas 25 pucoleall Aled (3) gus! a pLaill 5 Ay luca! 
dalled) dats 4p aud) deli) GS agadyed Gas cde! Ab yb oki sl, 
Smith et al.,) Qs 5515 Capos dog LS LIA [gd Jari LiSly Lan) Ga 
aie Gis dash Acliall Gi (King er al, 1993) Gs rdly a5 «(1988 
CN Ld Anat yall ils gleall dag Glas! (8 Geil Gas Guily Ad peal! 
oll jal gat) Gy qa 4c Laall ol Op (Allen & Gorton, 1993) csi) 5%5 
Gelicall whse le adit paths GC) Ge cl) Golie -lju 
Jal (le Andi pall lau) GIS geal ol pds cl jaall pga: AIA <3 ylaall 
Gilly! 4; 3 (Guth, 1984) Gisé padtul Leg cg le Yl GY. | pci 
Sa ene sal & pene Leia! aga g: Ail anys ody yell Acliall Jal 
Ay jas deli 9 SH I 
dy slzeall y Leal 
> Cape sl 43 Leill (Samuelson, 1977) Cygubigelu Lape 
The New ) Cajal de puye Gia Lay . bla) eail (lial; 
PEDG (8 alain) (6 lait) Lal (Palgrave Dictionary, 1987 


.(Lotterries) Gail (3!) sh - ) 

alata) jLaill GY Lin y yyilke - Y 
ALLY ye La pe sh pall 8S Gael gh USI) Gills gilts le Gla IY 
ad cd Lal Ay Ladd» SLadll Qu G54 28 (Brenner, 1990) i» Lil 
Asal) Gab Cus bles sh Gye lll Gust Ql) pelidll aad Cangy I gle 
Coa) Rleally Md Gy jlayy co 558 lei! ajar gag (De a pill B58 5 ey) 
Lab Gsleal) Carini 8 t's USN Cydia Glee Gabi Ida y 4) ld 
coll) Gust Ql Gleedl) agh Caags Ags ed (4) (A) Appleaull 
Baty Ay lal! (i ball Gel Gle Guu Y Ides atljlgs ladiul 


cle Lull ayeatige aia Mae \Y 
Ch yesh gh GAY) Gl sash Callas (cll 0 yun Ge ely e If Gs ylundll 
Cay Yo cts co pati Uns gh dace cae Capes Y Lin phy «i gull 
AV shall & Sy Leis 4 Leerall 6 985 ayle g .o | pf dane Seis! dad Lad) 
AMS gle ANI gh aal gh ae gi Vg AMEN cl p} lle s cgale pe eleidll 
4 Oss Gh Use All Gos) Gow Gh deleidl USls cated gs 85 
AS ghee (c8 GI le Ay pardon al GY cl pale Gy 9S G pully 4a paral y 8 psd 

called ma Os Cuil (4 4) Ap yLial yb yeldall Guys antll aasl 
cl ease oF GSey Lad ye ygtuee Lake Gf LS cel plu jaa ge a pal 
SAS Sly Apilall QpLoiy!) ALS) C8 eg Y laa y Aaclion Guilds 
dan gl Sus g) Andy ¢ gail poets LLG Lb 4) Lead Wie (Keynes, 1976) 
pce Cas «lal LAS) (8 Ansan dal gs age! Gow gd pation O85 «5 pul 
pen! ASls gai ag plea) digi all Alaina) Glas! ge Gls gles oil 
padi Ae DU) ile gleall (8 Myabd Chadd Gl BY) Ga og Al Gal Gl 
LEY Ga age! Gy fh by Ste alll dal gp SLAY 

hash Gh pel (5 pial Gt ghill 5 (abe gheall (8 puSl) Cpeill as 
ails ¢ gail] ABISa) Quant dyrae pe OS Glad! Iles lb caged! 
sill Sey Alda s «pala 5 Gr plenall Gur Gy Hill ySay Y ale 5 lau (28 
ceed Ala Gull (8 aSlill pac Say} y GDLleall auded Bah 5 ee 
Lgad 8 polio agus) (8 Ay jLuoall 
gla) Au 

Le cle cling ¢_) prarll quem (§ Citas 8s cApalle bala Lal) pte 
Jai Gh pis Gas’y asd (France, 1974) Gail ’s (Wykes, 1964) 38) 5 283 
eae chy cDhiell Ub Ade Eee Ge Cyeall 8 A pleadl! asay le 


Vv. c= wig galecriél alas 25 pcoleall Ala (3) gus! a pLaill 5 Ay jlucoall 
Sara g LS eal) J Ads Vee Gye aig Gag Daal! Sb Ads VT ye 
cet GS Ay pall lectnall 5 Lapa) Aa gas) Ga gel Gh le Jai Gb pis 
On GALE gla oll GIS LS «lod SSSY age! gh claill G pee} Alaalls 
aladiad ll Lali sally ApS Creal CulS aby gles ls Goel 
lic Qaslull” gah yall (88 Aad) Lalall Ugtle 5 yal lp) aeal Lal 
ead Ciel) GIs} Agta all de Sa) Geaciod "Yurdladll pe aslall s 
lexis «calle gall Ctl adaly cyail Auae 28 ola) & 5 ded i pd! 
a sci gh Cuneilell padi) lad Uy yh sb Gay AS AI sll 
Cilaclalls ¢ jSlSs 3 balls cg USI Se cAalall Gile 5 pd 


cl «(Maclean, 1984) cylSLes «(Altman, 1985) Gla ce US aay 4; 
Ags SY) Ghacigll 5 Ceca) y sigh be Ages pI) 3 68 Ud Glecinall 8 _Laill 
Shull (8 aby Alia! Cilaal Gaal dul) dias, dle pity 
Ade Alle a gf cle Cy 6S yh alll Gye gy Age Lei! y Asal) LLY , 

Lend aeany Ags AbelecS Lad) aye AdLaul Il Glacial (is 
(iat 13) atiswall (8 Spo xe Ale Aad GIS debe 5) 2983 le _polill 
gh Gleleall J ASU cl ecinall Ida Qa 18 pli) args Gas 
Brenner, ) 932 pou LG) lags agelad (ye cll cele J peaal) GLbiall 
cle geal) gh asd ll gm Leal jal Go) Lele 4 al ld (1990 
ull) edad Lely yoliall ogy Jill Lead ode ayaiiy alaiall » gir <3 5 ill 
cells, Lidl fhe yo abidll Lule Geass ll cLV5 jill ans Le 
Ja) Galeiil LL (cls Laill GS 


Aas al) GUAM 4 GLAS) (8 Laill 
«Leal Lagadll daa geal ay pall Gull eae « jLadll QhsW!) US cued) 


calle Ll areatioe aia plac \é 


Encyclopaedia Judaica (1971) GUS 3 yi Ag ggall de pur gall C4 ayy By 
A) seV SSI) Aa jual) he aah y Lad cd alde Gigs Gua i gd ani ay 
Lael! sala pls dated! laa) 5 Cd gly SLall dela) al LS «(GLLIL 

AgesiSM) Cuallaalls ils) Gl gill 8 Aes Agagevall dalall Culal Ls 
(Tomas, 1971) Golesi Sd LS As) op ily Seal) GL) US. Lill 
Ay giiall Ayala} slualls salaly aleia! GuSei lil (Cohen, 1964) oa sSs 
Agapeall Lit a) sab olay a Ualles 

Gaal dad Le 3 fd a euly SSE le 5 pits jLaill duly) Guls a, 
pal Cul 5 ¢ yLaill ye CAs dabids Glut jay Cuca Gilly «dg Adel 
gh Leal LLG thal yl aciaall Gad) Gli 


ail, Iba y Alu 4a pbs Sul Cle Jyreall Cl Gas: Slalll Gl- ) 
(Turner, 1965) 4aatal5 eal) GLENSI 

LER] ge CAS) ga 9 Bagdall Qala) ais gl els jLaill GJ - Y 
.(Paton, 1946) age ll| GL jliass Call st 


Gfise cle Aulle JSLie cl} gorges «plas andy oe gle LLall UJ - ¥ 
ale Gh phi pies .(Rubner, 1966, Rosette, 1965) acindl (5 give cle 5 2 pall 
Bergler, Freud, 1928; Simmel, 1920) acinall 3 dal alan. ail laa clés] 
. (Herman, 1967; Peterson, 1950; Bloch, 1957; Oldman, 1974; 1957; 

all La glie aetna Y Leal pave Git ¢cy guudill eLabils celal aS 5)- £ 
cabal) 5 Apeeddl) Atle pratt co prot cl} cag _plaall» . yLaall Call 
Halliday & Fuller, 1974; Dickerson and Hinchy, 1989) «4uclaa'|, 
.(Lesieur & Puig, 1987; Lesieur & Custer, 1984; Lesieur, 1984; 


| \o co pay Galea alas 35 peclesll All Gl gc! (a yLaill 5 4p Lucnall 


Coal) gb Leal) old GLEAY) sy A alll 
ae all ob Agel all alll OLS) aes Sladll gas geill 3 
Si) by (McMillen, 1996) OuG 2S) eel Y gl) Add) G pall 
By a acinall (6 Agel) GLY Js ys Lele aully JSS) 4s Lea y Lai 
as las sei aly cacinall (8 Ul jin! al cy gus sled! Guts) ay co jall aes Le 
Aaya!) cls «DRY! sad) Ql) asi Ailes Gl) egal 
bt Shay y «cll pall last Glu! pall G85 ay . (Goldthrope et al., 1976) 
J gheaall ol) Gauls Lal AsLuiy) alia) (I 
Bal) Cag: ly Que Laie ILS Sty lil Gh Gg plaid! ss 
AS, .(Savage & Friedman, 1946) psc lein oS po Gynty cag 
Goffman, ) Glasa vy gle Gy sbi Al) lal) 8 all delay) GLI all 
3 pail Gigah Gun «(Downes ef al., 1976) Gs )dl5 jigldg (1967 
col} Ld pate ISLE WS gh o slick agi) Asi all 3 ylailly « jLaill AyLl dyeLeig'y 
dobry Asclial) aul sSucdy Aipeds jl! lid) ait lla OS 
Gayall sii ay Gelada) GL all Ga yd) ad , yblad! aad Q§ diclad 
bytes yLadll oi Leaal Leal ducLeia! Wail y ac 
Herman, ) «Jeet clic Cpe cy sella aul Gye gid alae « LSI duel (1 
.(1967, Deverreux, 1968 
He ag eel SN Gyttie Cox ged) CU tall SA ea ie (Y 
.(Dennis ef al., 1956; Zola, 1967) 
Oldman, 1974) jLeild csc cys de gladly Ch lead zal et Vlas (7 
.(Compbell, 1976 
Yd A ADA Gal pally edt GLY) le Ca aill AMAE aay (4 
.(Smith & Preston, 1984, Goffman, 1967) eel (4 bib! al cy 


celle Lull apeatiuc ara lac yt 


ola acinall pyad 2d US pelaal) pls Cabal olay) all 
SH Apalany Apoleaiil Glibe col) ley yu Ga) Al Aull alll ye (8 Lalll 
adi (Abt ef al., 1985) Qs Als Cu) ald 25. pLadll old Ghali) pet Lie 
Cite} aye laia! Lyall gh 551s cll Ler C peeall SLi) Gla ge 5 shi 
Agi pial) Aglet! Glataaally ¢ pealeall Ss pe) acinall Gls jes add USS 
ce) Sled) 5 obi Gp Ad U) ABD) | pe prt Apel 4a hry gale 
DIY Go pedll Ign aby | Slau gall gl pucll, ARLEN asa y (is Lal) 
ee ol I sil y . peeled So ye) acinall Gx; gil Lill Ug Alii 
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Abstract. Participants in financial markets face intrinsic uncertainty 
caused by absence of (common knowledge). This is common in 
gambling, derivatives and speculative transactions, as they include the 
idea of voluntary, and deliberate risk taking, this is why some 
economists classified speculation as gambling . 


Since gambling is forbidden in Islam, to what extent the rationale 
behind the prohibition of gambling can be applied to speculation, 
bearing in mind that all the conditions of a permitted sale are satisfied 
in speculative transactions, and that it has valuable economic 
functions? This article will address these questions. 


